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Annual  Meeting 

All  stockholders  are  cordially  invited 
to  attend  the  1971  Annual  Meeting 
of  Common  Stockholders  of  The  May 
Department  Stores  Company,  which  will 
be  held  in  the  auditorium  on  the  ninth 
floor  of  the  Famous-Barr  Co.  store.  Sixth 
and  Olive  Streets,  St.  Louis,  Missouri,  at 
10  a.m.  on  June  10, 1971.  The  management 
will  send  a  proxy  statement  to  the 
stockholders  requesting  the  proxies  of 
those  who  are  unable  to  attend  the 
meeting  in  person. 
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Highlights  of  the  Year 


52  Weeks  Ended; 

January  30, 1971 

January  31, 1970 

Net  Retail  Sales 

$1,163,744,000 

$1,134,237,000 

Earnings  Before  Federal  Income  Taxes 

61,839,000 

58,663,000 

Net  Earnings 

31,873,000 

28,919,000 

Dividends  Paid 

Preferred  Stock 

498,000 

498,000 

Common  Stock 

24,111,000 

24,164,000 

Common  Stockholders’  Equity 

(Book  Value) 

407,741,000 

400,923,000 

Average  Number  of 

Common  Shares  Outstanding 

15,066,429 

15,090,425 

Number  of  Common  Stockholders 

28,137 

28,396 

Per  Common  Share 

Net  Earnings 

$  2.08 

$  1.88 

Dividends  Paid 

1.60 

1.60 

Equity  (Book  Value) 

27.12 

26.63 

To  Our  Stockholders: 


We  are  ple^lsed  to  report  improved  results  for  1970.  Sales  were  up 
2.6%  to  $1,163,744,000  and  net  earnings  increased  10.2%  to  $31,873,000, 
a  significant  improvement  in  earnings  over  last  year’s  level  in  spite  of. 
consumer  hesitancy  caused  by  uncertainty  about  economic  conditions. 

Both  sales  and  earnings  improved  in  the  latter  part  of  the  year, 
although  consumer  buying  remained  at  generally  sluggish  levels  through¬ 
out  the  year.  Sales  trends  by  quarters  ran:  first  quarter  down  1.1%;  second 
quarter  up  1.8%;  third  quarter  up  1.9%;  fourth  quarter  up  6.2%. 

The  change  in  earnings  by  quarters  was  more  marked:  in  the  first  quarter, 
earnings  per  share  dropped  17 1  compared  with  the  previous  year;  in  the 
second,  they  were  up  1 0 ;  in  the  third,  up  10  0 ;  and  in  the  fourth,  up  26  0. 

It  is  in  the  nature  of  our  business  to  have  a  high  proportion  of  the 
year’s  profits  generated  in  the  last  quarter  by  the  higher  late  fall  and 
Christmas  volume  levels.  We  entered  this  important  period  with  our  inven¬ 
tories  and  expenses  planned  conservatively,  and  the  improvement  in  sales 
which  followed  produced  a  25.5%  increase  in  earnings  for  the  quarter, 
giving  us  a  strong  finish  for  the  year. 

The  20  0  per  share  improvement  in  1970  e^lmings  over  1969  was  after 
giving  effect  to  the  following  items  which  in  total  lowered  this  year’s 
earnings  7  <  per  share  compared  to  last  ye^lr:  an  increase  in  interest  costs 
equivalent  to  8  ^  per  share,  a  LIFO  inventory  reserve  provision  increase 
of  4  0  per  shcire,  and  a  3  0  per  share  increase  in  start-up  costs  (excluding 
interest)  of  the  Venture  operations,  partially  offset  by  changes  in  federal 
income  tax  requirements  which  improved  1970  earnings  by  8  0  per  share. 

For  1970  as  a  whole,  our  best  sales  growth  came  in  men’s  and  boys’ 
wear.  In  the  last  half  of  the  year  the  two  most  significant  chemges  in 
consumer  buying  trends  were  the  emergence  of  ready-to-wear  as  the 
second  most  active  growth  area  and  an  improvement  in  the  home  furnish¬ 
ings  picture.  After  an  unimpressive  ready-to-wear  spring  and  summer, 
hampered  by  the  dress  length  controversy,  we  developed  a  growing 
business  in  the  pants  look  and  in  the  young-appeal  ethnic  or  peasant  looks 
which  produced  impressive  results  by  the  year-end  and  suggests  a 
continued  strong  ready-to-wear  trend  for  1971. 

Venture  Stores,  Inc.,  our  newly-developed  discount  store  business, 
achieved  a  significant  level  of  operations  in  1970,  with  five  stores  open  at 
year-end.  Although  1970  was  a  difficult  year  for  many  discounters  and  the 
St.  Louis  market  in  which  most  of  Venture’s  stores  are  located  had  a  sub¬ 
stantial  increase  in  discount  competition.  Venture’s  sales  results  have  lived 

up  to  expectations,  indicating  exceUent  acceptance  of  these  new  stores  by 
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the  buying  public.  The  impact  of  start-up  costs  has,  as  anticipated,  resulted 
in  a  Venture  operating  loss  for  the  year  of  10  0  per  share  excluding  interest. 
We  estimate  that  approximately  6  i  per  share  of  our  increase  in  interest 
costs  is  attributable  to  the  investment  in  Venture.  With  five  more  stores 
scheduled  to  open  late  in  1971,  Venture  will  enter  1972  at  a  volume  level 
where  better  operating  results  can  be  achieved,  although  not  of  course  at  its 
full  ultimate  profit  potential.  The  Venture  operation  at  this  point,  two  and  a 
half  years  £ifter  its  inception,  has  completed  the  organizational  and  plan¬ 
ning  stages,  and  has  launched  its  first  group  of  stores  at  good  volume  levels. 

At  January  30, 1971  we  had  no  short-term  debt  outstanding,  and  had 
the  sum  of  $27,475,000  invested  in  short-term  securities.  We  secured  addi¬ 
tional  funds  in  1970  through  the  issuance  of  $55,500,000  of  debentures  by 
our  credit  subsidiary,  and  arranged  for  mortgage  financing  of  $25,000,000 
in  1971  by  the  corporation  s  real  estate  subsidiaries.  The  corporation  s 
financial  needs  for  the  next  few  years  are  thus  well  provided  for.  While  the 
rise  in  interest  costs  in  recent  years  has  been  a  serious  expense  burden,  it 
appears  likely  that  our  costs  in  this  area  will  not  increase  as  sharply  in 
the  future. 

The  outlook  for  retailing  and  the  economy  as  a  whole  during  the 
coming  year  contains  some  uncertainties,  particularly  as  to  the  extent  of 
restoration  of  consumer  confidence  and  spending  which  is  expected  to  be 
one  of  the  key  economic  factors  in  1971.  There  is  a  general  feeling  that 
consumer  confidence  and  business  in  general  will  continue  to  show 
moderate  improvement  in  1971,  barring  the  effect  of  major  labor  disputes 
or  other  unexpected  developments.  Under  these  conditions  we  continue  to 
plan  conservatively  and  are  prepared  to  respond  to  the  expected 
improvement  in  business. 

We  wish  to  express  appreciation  and  thanks  to  the  customers  who  shop 
in  our  stores,  to  the  stockholders  who  invest  their  money  in  our  company, 
and  to  our  more  than  50,000  employees,  whose  efforts  and  support  were 
reflected  in  our  progress  in  1970.  We  also  welcome  to  the  group  of  the 
owners  of  the  corporation  the  more  than  17,000  employees  who  have 
acquired  a  stock  interest  in  the  company  through  the  operation  of  the  new 
Profit  Sharing  and  Savings  Plan. 

Stanley  J.  Goodman  Morton  D.  May 

President  Chairman  of  the  Bo£ird 

April  27, 1971 
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Year  in  Review 


Sales  and  earnings.  For  the  fiscal  year  of  52  weeks  ended  January  30, 
1971,  sales  amounted  to  $1,163,744,000,  an  increase  of  2.6%  over  sales  of 
$1,134,237,000  for  the  year  ended  January  31, 1970. 

For  the  same  periods,  store-for-store  sales  (excluding  closed  stores 
and  non-comparable  sales  of  new  stores)  showed  a  decrease  of  0.7%.  Sales 
volume  in  the  Ohio,  Pennsylvania  and  Oregon  stores  was  influenced  during 
1970  to  a  greater  than  average  extent  by  relatively  high  unemployment  and 
industrial  labor  disputes. 

Net  income  in  1970  was  $31,873,000,  or  $2.08  per  common  share, 
compared  with  $28,919,000,  or  $1.88  per  share,  earned  in  1969.  Dividends  i 
paid  to  common  stockholders  amounted  to  $1.60  per  share  in  each  year 

Sales  and  earnings  by  quarterly  periods  were  as  follows: 


Sales 

Earnings  Per  Share 

Quarter 

This  Year 

Last  Year 

This  Year 

Last  Year 

First 

$  237,998,000 

$  240,583,000 

$  .12 

$  .29 

Second 

261,829,000 

257,283,000 

.23 

.22 

Third 

278,186,000 

273,076,000 

.45 

.35 

Fourth 

385,731,000 

363,295,000 

1.28 

1.02 

Total 

$1,163,744,000 

$1,134,237,000 

$2.08 

$1.88 

Nrl  Retail  Sale?. 

In  Million>of  Dc»llar4 
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Principal  non-operating  items  affecting  comparisons  between  the 
two  years  were  as  follows,  with  all  per  share  figures  stated  net  after  taxes: 
interest  costs  amounted  to  $14,969,000  in  1970,  an  increase  of  $2,372,000, 
or  8  <  per  common  share.  The  1970  provision  of  $4,266,000,  or  14  i  per 
share,  for  the  adjustment  of  inventory  valuations  to  the  LIFO  (Last  In, 

First  Out)  basis  was  $1,156,000,  or  4  0  per  share  higher  than  the 
comparable  1969  amount.  Changes  in  the  federal  income  tax  law  had  a  net  | 
favorable  effect  of  8  0  per  share;  the  reduction  of  the  surtax  was  equivalent  J 
to  14  0  per  share  based  on  1969  income,  but  this  was  offset  to  some  extent 
by  a  decrease  in  the  investment  credit  from  70  to  I0  per  share. 

Financial  position  continued  to  be  strong.  The  current  ratio  at 
January  30, 1971  was  2.4  to  1  compared  with  2. 1  to  1  a  year  earlier. 

Working  capital  of  $291,542,000  at  January  30, 1971  was  $35,631,000  | 

higher  than  a  year  ago,  principally  as  the  result  of  the  repayment  of  short¬ 
term  notes  payable,  which  were  $48,500,000  at  February  1, 1970,  and  an 
increase  in  cash  and  marketable  securities  of  $26,647,000.  Funds  for 
these  changes  were  provided  primarily  by  the  sale  of  accounts  receivable 
by  the  parent  corporation  to  our  subsidiary.  The  May  Department  Stores 
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Credit  Company,  which  sold  $50,000,000  of  8%%  debentures  due  in 
1976  and  $5,500,000  of  9%  debentures  due  in  1989. 

Total  consolidated  long-term  debt  amounted  to  $253,046,000  at 
January  30, 1971  compared  with  $205,274,000  at  the  end  of  the  previous 
year.  Common  stockholders’  equity  (book  value)  rose  during  the  year  from 
$400,923,000,  or  $26.63  per  common  share,  to  $407,741,000,  or  $27.12 
per  common  share. 

Accounts  and  notes  receivable,  less  reserves,  amounted  to 
$279,766,(XX)  at  January  30, 1971,  a  decrease  of  $420,000  from  the  level 
at  January  31, 1970.  Reserves  for  bad  debts  totaled  $10,578,000  at 
year-end  compared  with  $8,970,000  at  January  31, 1970.  * 

During  1970  three  of  May’s  largest  store  companies  —  May  Co., 
Southern  California,  Famous-Barr  Co.,  St.  Louis,  and  Kaufmann’s, 
Pittsburgh  —  completed  installation  of  electronic  point-of-sale  equipment 
which  permits  high  speed  credit  authorization  of  all  charge  purchases,  and 
serves  as  an  aid  in  the  control  of  fraud  and  bad  debt  accounts. 

The  Profit  Sharing  and  Savings  Plan  for  employees  of  The  May 
Department  Stores  Company,  which  became  effective  October  1, 1969, 
had  a  successful  first  year.  17,0(X)  employees  are  now  members  of  the  plan 
and  invested  $5,053,000  in  the  plan  funds  in  1970.  As  provided  by  the 
plan,  6%  of  the  company’s  pre-tax  earnings  are  devoted  to  retirement  plans 
and  profit  sharing.  Total  company  contributions  for  the  year  were 
$3,RJ9,000,  of  which  $2,612,000  was  applied  to  retirement  plan  costs  as 
actuarially  computed,  and  the  balance  of  $1,227,0(X)  was  credited  to  profit 
sharing  plan  participants,  who  now  own  an  interest  in  approximately 
149,000  shares  of  the  corporation’s  common  stock  through  their  member¬ 
ship  in  the  plan. 

Capital  expenditures  for  expansion  and  improvements  in  1970 
amounted  to  $48,869,000.  This  compared  with  net  expenditures  of 
$52,300,000  in  1969. 

1970  department  store  openings  were  the  148,000  square-foot 
Southern  Park  Mall  branch  of  Strouss-Hirshberg,  Youngstown,  opened  in 
March  to  replace  the  Boardman  Plaza  store  of 65,000  square  feet,  and  the 
150,000  square-foot  Oxnard  branch,  the  18th  store  of  May  Co.,  Southern 
California,  opened  in  November.  Four  Venture  stores,  each  about  163,000 
square  feet,  were  opened  in  1970,  three  in  the  St.  Louis  ^lrea  and  one  in 
Springfield,  Missouri,  220  miles  away.  As  of  January  30, 1971,  the  May 
company  operated  89  stores  with  total  floor  area  of 23,400,0(X)  square  feet. 

Capital  expenditures  for  expansion  and  improvements  in  1971  are 
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expected  to  total  approximately  $55,000,000.  Two  new  department 
stores  have  already  been  opened  in  1971.  The  Belden  Village  store  of  The 
M.  O’Neil  Co.,  Akron,  a  133,000  square-foot  unit  north  of  Canton,  Ohio, 
was  opened  in  February,  replacing  the  downtown  Canton  store  of  146,000 
square  feet.  G.  Fox  &  Co.,  Hartford,  opened  in  March  its  162,000  square-foot 
store  at  Enfield,  Connecticut.  Another  G.  Fox  branch  of  130,000  square  feet 
is  planned  for  opening  later  this  year  in  Meriden,  Connecticut.  The  new 
G.  Fox  &  Co.  stores  will  be  in  two  new  shopping  centers  developed  and 
mcmaged  by  The  May  Stores  Shopping  Centers,  Inc.  Both  are  modem, 
closed-mall,  regional  shopping  centers  with  other  major  department  stores 
and  specialty  stores  as  tenants.  Five  more  Venture  stores,  each  about 
163,000  square  feet,  are  scheduled  to  be  opened  in  1971,  two  in  the 
Kansas  City  area,  two  in  the  St.  Louis  area  and  one  in  Peoria,  Illinois. 

Management  changes.  George  Foos  was  promoted  from  executive  vice 
president-merchandising  to  president  of  May  Co.,  Southern  California. 

Harry  0.  Schloss,  Jr.,  was  promoted  from  appointed  vice  president 
to  elected  vice  president  —  refJ  estate.  At  May  Merchandising  Corporation, 
Samuel  J.  Feiner  was  promoted  from  president  to  chairman  of  the  board, 
and  Lee  Abraham  was  appointed  president  while  retaining  the  functions 
of  his  former  position  of  corporate  vice  president  —  merchandising. 

Other  executives  promoted  to  officer  positions  in  operating  companies 
since  the  1969  Annual  Report  were:  The  M.  O’Neil  Co.,  Akron  — 

Frank  Ceravolo,  vice  president-control,  secretfiry  and  treasurer;  The  Hecht 
Co.,  Baltimore  —  Harold  A.  Crone,  executive  vice  president,  Aldwin  E. 

Jolly,  vice  president-personnel,  and  James  Shand  III,  vice  president-seiles 
promotion;  The  May  Co.,  Cleveland  —  Douglas  W.  Coffey,  vice  president- 
personnel,  and  Harry  Polonsky,  vice  president-branch  stores;  Kaufmann’s, 
Pittsburgh  —  Louis  M.  Gaul,  vice  president-operations;  Meier  &  Frank, 
Portland  —  Paul  G.  Badgley,  vice  president-control,  secretary  and  treasurer; 
May  Co.,  Southern  California  —  Arnold  H.  Aronson,  vice  president  and 
general  merchandise  manager,  hard  lines,  Melvin  Schiffman,  vice  president 
and  general  merchandise  manager,  hard  lines,  and  Ira  Ginsburg,  divisional 
vice  president-budget  store  soft  lines;  and  Strouss-Hirshberg, 

Youngstown —James  Miller,  vice  president  and  general  merchandise 
manager,  and  Michael  J.  Babcock,  vice  president-personnel.  Raymond 
Frommer  and  Howard  P.  Goldberg  joined  The  Hecht  Co.,  Washington,  D.C., 
as  vice  presidents  and  general  merchandise  managers  for  soft  lines  and 
hard  lines,  respectively,  and  John  D.  Shea  joined  Venture  Stores,  Inc., 

as  vice  president  and  general  merchandise  manager. 
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Con8olidatecl  Statements  of  Net  Earnings  and  Accumulated  Earnings  Retained  in  the  Business 

The  May  Department  Stores  Company  and  Subsidiaries 


Net  Earnings  52  Weeks  Ended : 

January  30, 1971 

January  31, 1970 

Net  Retail  Sales  (including  leased  departments) . 

$1,163,744,205 

$1,134,236,872 

Rental  Income  . 

6,639,222 

6,305,788 

$1,170,383,427 

$1,140,542,660 

Costs  and  Expenses 

Cost  of  sales  and  other  expenses  (less  credit  service 
charges  and  other  income)  exclusive  of  items  listed 
below . 

$1,012,988,350 

$ 

992,729,593 

Maintenance  and  repairs . 

8,271,366 

8,317,857 

Depreciation  and  amortization  (straight-line  method)  . 

25,734,703 

23,995,443 

Taxes  other  than  federal  income  taxes . 

33,586,725 

32,575,970 

Rentals  . 

9,155,581 

8,529,533 

Interest  and  debt  expense  (less  interest  income  and  dis¬ 
count  on  debt  prepayment:  1971— $1,624,382;  1970— 
$1,936,149)  . 

14,968,640 

12,596,715 

Retirement  and  profit  sharing  and  savings  plans 
contributions  . 

3,838,638 

3,134,580 

$1,108,544,003 

$1,081,879,691 

Earnings  Before  Federal  Income  Taxes . 

$  61,839,424 

$ 

58,662,969 

Federal  income  taxes  (including  provision  for  deferred 
taxes:  1971-$4,103,137;  1970-$6,274,123)  . 

29,966,905 

29,743,968 

Net  Earnings  . 

$  31,872,519 

$ 

28,919,001 

Net  Earnings  Per  Common  Share  . 

$2.08 

$1.88 

Accumulated  Earnings  Retained  in  the  Business 

Balance  at  Beginning  of  Year . 

$  327,463,244 

$ 

323,205,935 

Net  Earnings  for  the  Year . 

31,872,519 

28,919,001 

$  359,335,763 

$ 

352,124,936 

Cash  Dividends  Paid 

Preferred  stock  . 

$  497,792 

$ 

498,131 

Common  stock  ($1.60  per  share  in  each  year) . 

24,111,144 

24,163,561 

$  24,608,936 

$ 

24,661,692 

Balance  at  End  of  Year . 

$  334,726,827 

$ 

327,463,244 

See  notes  to  consolidated  financial  statements 
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Con8olidated  Statements  of  Source  and  Use  of  Funds  and  Additional  Paid-In  Capital 

The  May  Department  Stores  Company  and  Subsidiaries 


Source  and  Use  of  Funds  52  Weeks  Ended:  January  50, 1971 

Source  of  Funds 

Net  earnings  .  $  31,872,519 

Noncash  charges  against  income— 

Depreciation  and  amortization .  25,734,703 

Increase  in  deferred  federal  income  taxes .  . 1,358,783 

Funds  provided  from  operations .  $  58,966,005 

Common  stock  sold .  1,627,373 

Net  proceeds  from  sale  of  debentures .  54,985,204 

Change  in  investments  and  other  assets .  344,466 

$  115,923,04^ 


Use  of  Funds 

Dividends  paid .  $  24,608,936 

Increase  in  working  capital .  35,631,630 

Increase  in  property,  plant  and  equipment .  44,927,093 

Decrease  in  previously  outstanding  long-term  debt  ....  7,727,591 

Common  stock  purchased .  2,085,453 

Change  in  other  liabilities .  942,345 

S  115,923,045 


Additional  Paid-In  Capital 


Balance  at  Beginning  of  Year .  $  36,047,526 

Excess  of  net  proceeds  received  over  par  value  of 
treasury  common  stock  sold  or  distributed  to 
employees  under  stock  option,  incentive  compensation 


and  profit  sharing  and  savings  plans .  1,457,543 

Excess  of  cost  over  par  value  of  common  stock  acquired 

for  treasury  (deduct) .  (1,862,197) 

Excess  of  assigned  value  ($50  a  share)  of  $1.80 
Preference  Stock  converted  over  the  par  value  of 

common  stock  .  12,104 

Balance  at  End  of  Year .  $  35,654,976 


January  31, 1970 


$  28,919,001 

23,995,443 
3,364,087 
$  56,278,531 

1,451,877 
43,914,700 
7,190,660 
$  108,835,768 


$  24,661,692 

14,156,882 
57,940,274 
9,361,962 
3,172,838 
(457,880) 
$  108,835,768 


$  37,628,059 

1,350,305 

(2,930,838) 


$  36,047,526 


See  notes  to  consolidated  financial  statements 

13 


Consolidated  Balance  Sheets 

The  May  Department  Stores  Company  and  Subsidiaries 


Assets  January  30, 1971  January  31, 1970 


Current  Assets 


Cash  . 

$ 

17,698,042 

$ 

17,942,434 

Marketable  securities— at  cost  (which  approximates 
market)  . 

27,474,564 

583,293 

Accounts  and  notes  receivable . 

279,765,726 

280,185,980 

Merchandise  inventories . 

172,482,866 

176,337,702 

Supplies  and  prepaid  expenses . 

9,951,918 

9,691,657 

Total  Current  Assets  . 

$ 

507,373,116 

$ 

434,741,066 

Investments  and  Other  Assets 

Investments  in  and  advances  to  affiliated  partnerships— 
at  equity  in  net  assets . 

$ 

5,016,747 

$ 

5,182,805 

Notes  receivable  and  miscellaneous . 

13,484,688 

13,875,492 

$ 

18,501,435 

$ 

19,058,297 

Property,  Plant  and  Equipment . 

$ 

387,553,137 

$ 

368,360,747 

Unamortized  Debt  Expense  and  Other  Deferred  Charges  .... 

$ 

2,812,477 

$ 

2,085,285 

Excess  of  Cost  of  Investment  in  Division  Over  Book  Value  of 

Assets  at  Date  of  Acquisition  . 

$ 

9,139,354 

$ 

9,139,354 

Goodwill  . 

$ 

1 

$ 

1 

$ 

925,379,520 

$ 

883,384,750 
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Liabilities  anti  Stockholders^  Investment 


January  30, 1971 


January  31, 1970 


Current  Liabilities 


Notes  payable  . 

$ 

S 

48,500,000 

Accounts  payable  and  accrued  expenses . 

146,255,554 

123,335,918 

Federal  income  taxes— current  . 

21,898,220 

14,667,977 

—deferred  . 

41,351,893 

36,231,333 

Long-term  debt  due  within  one  year . 

6,325,120 

6,095,139 

Total  Current  Liabilities  . 

$  215,830,787 

$ 

228,830,367 

Long-Term  Debt— less  amount  due  within  one  year 

2%%— 3^/4%  Sinking  fund  debentures,  due  1972-1980  . 

$  29,010,000 

$ 

29,397,000 

3V^%— 6%  Unsecured  notes,  due  1973-1991  . 

72,102,078 

76,430,000 

4%— 5%%  Mortgage  notes  and  bonds,  due  1977-1990.  . 

51,934,246 

54,946,915 

8y8%  and  9%  Debentures,  due  1976-1989  . 

100,000,000 

44,500,(X)0 

$  253,046,324 

$ 

205,273,915 

Capitalized  Lease  Obligation . 

$  2,485,634 

$ 

2,536,546 

Deferred  Federal  Income  Taxes . 

$  28,416,525 

$ 

27,057,742 

Deferred  Compensation . 

$  3,975,012 

$ 

4,866,445 

Stockholders’  Investment 

Preferred  stock  . 

$  13,660,550 

$ 

13,673,050 

Common  stock . 

37,582,885 

37,635,915 

Additional  paid-in  capital . 

35,654,976 

36,047,526 

Accumulated  earnings  retained  in  the  business . 

334,726,827 

327,463,244 

$  421,625,238 

$ 

414,819,735 

$  925,379,520 

$ 

883,384,750 

See  notes  to  consolidated  financial  statements  and  page  16 
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Accounts  and  Notes  Receivable;  Property,  Plant  and  Equipment;  Preferred  Stock 

The  May  Department  Stores  Company  and  Subsidiaries 


Accounts  and  Notes  Receivable  January  30, 1971  January  31, 1970 


Due  from  customers . 

$ 

278,106,143 

$ 

276,132,044 

Other  accounts  and  notes  receivable . 

12,379,411 

13,282,175 

$ 

290,485,554 

$ 

289,414,219 

Less  allowance  for— doubtful  accounts . 

$ 

10,577,851 

$ 

8,969,788 

—deferred  carrying  charges . 

141,977 

258,451 

$ 

10,719,828 

$ 

9,228,239 

$ 

279,765,726 

$ 

280,185,980 

Property,  Plant  and  Equipment 

Land  . 

$ 

53,676,056 

$ 

52,387,952 

Buildings  and  building  equipment,  substantially  all  on  owned 

land . 

320,823,305 

301,722,397 

Buildings  and  building  equipment,  substantially  all  on  leased 

land . . . 

84,868,450 

80,492,756 

Furniture,  fixtures  and  equipment . 

134,527,694 

132,892,945 

Total,  at  cost . 

$ 

593,895,505 

$ 

567,496,050 

Less— accumulated  depreciation  and  amortization . 

206,342,368 

199,135,303 

$ 

387,553,137 

$ 

368,360,747 

Depreciated  cost  of  properties  pledged  under  long-term  debt 

$ 

50,342,192 

$ 

52,531,641 

Preferred  Stock 

Sinking  Fund  Requirements 

Shares  Outstanding 

Redemption  Year  Annual 

Price  Commences  Shares 

January  30, 1971 

January  31, 1970 

Cumulative  Preferred  Stock 


$3.75  (1945), 


without  par  value  . 

$103.50 

2031 

1,500 

23,966 

23,966 

$3.40,  without 
par  value . 

103.50 

2043 

1,106 

9,564 

9,564 

$3.75, 1947  Series, 
without  par  value  . 

100.00 

2028 

895 

18,219 

18,219 

33^%  (1959), 

$100  par  value  .  .  . 

103.00 

1988 

1,120 

9,878 

9,878 

$1.80  Preference  Stock, 
without  par  value . 

50.00 

— 

— 

149,957 

150,207 

211,584 

211,834 

Amount  . 

.  $ 

13,660,550 

$  13,673,050 

All  preferred  stock  is  carried  at  $100  per  share  (involuntary  liquidation  value)  except  the  $1.80  Preference  Stock  which 
has  an  assigned  value  of  $50  per  share  (involuntary  liquidation  value). 

Each  share  of  $1.80  Preference  Stock  is  convertible  into  five-eighths  of  a  share  of  common  stock  to  September  30, 1975  and 
may  be  redeemed  at  $50  per  share. 

The  Company  has  purchased  and  retired  shares  of  preferred  stock  sufficient  to  meet  annual  sinking  fund  requirements  until 
the  years  shown  above. 
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Notes  to  Consolidated  Financial  Statements 

The  May  Department  Stares  Company  and  Subsidiaries 

1.  Principles  of  Consolidation 

The  consolidated  financial  statements  include  all  wholly-owned 
subsidiaries,  including  The  May  Department  Stores  Credit  Com¬ 
pany,  whose  audited  financial  statements  are  presented  on  page  20. 

2.  Inventories 

Merchandise  inventories  are  determined  by  use  of  the  retail  in¬ 
ventory  method  and  are  stated  on  the  LIFO  (last  in,  first  out) 
cost  basis,  which  is  lower  than  market. 

Inventories  at  January  30,  1971,  and  January  31,1970,  are 
stated  at  $23,136,000  and  $18,870,000,  respectively,  less  than 
they  would  have  been  if  the  first  in,  first  out  principle  had  been 
applied  in  determining  cost. 

3.  Federal  Income  Taxes 

Deferred  federal  income  taxes  result  from  the  use,  for  tax  pur¬ 
poses,  of  guideline  depreciation  lives  and  accelerated  deprecia¬ 
tion  methods  and  the  installment  method  of  accounting  for 
deferred  payment  sales. 

4.  Long-Term  Debt 

The  annual  maturities  for  the  next  five  years,  including  sinking 
fund  requirements  against  which  cancelled  debentures  and  mort¬ 
gage  bonds  aggregating  $6,563,000  may  be  applied,  are  as  follows : 

1971  $10,381,000  1973  $  9,290,000  1975  $12,353,000 

1972  $13,458,000  1974  $  9,654,000 

Under  the  terms  of  the  long-term  debt:  (1)  accumulated 
earnings  retained  in  the  business  of  approximately  $114,582,000 
at  January  30,  1971,  are  not  subject  to  any  dividend  restrictions 
and  (2)  additional  long-term  borrowing  by  the  Company  and  cer¬ 
tain  of  its  subsidiaries  is  limited  to  approximately  $43,138,000  at 
January  30,  1971.  Additional  mortgage  financing  of  $25,000,000 
has  been  arranged  for  1971. 

5.  Common  Slock 

There  are  20,000,000  authorized  shares  of  $2.50  par  value  com¬ 
mon  stock.  Issued  and  outstanding  common  stock  consisted  of: 


Jan. 30, 1971  Jan. 31, 1970 


Number  of  Shares— Issued 

15,415,157 

15,415,001 

—In  treasury 

382,003 

360,635 

—Outstanding 

15,033,154 

15,054,366 

Amount— Issued 

$38,537,893 

$38,537,502 

—In  treasury 

955,008 

901,587 

—Outstanding 

$37,582,885 

$37,635,915 

Transactions  in  the  common  stock  accounts  for  the  year 
ended  January  30,  1971,  were  as  follows: 


Shares 

Amount 

Balance  January  31, 1970 

Common  stock  issued  in  connection  with: 

15,054,366 

$37,635,915 

Executive  Incentive  Compensation  Plan 

52,075 

130,188 

Profit  Sharing  and  Savings  Plan 

11,579 

28,947 

Stock  option  plans 

4,278 

10,695 

Conversion  of  preference  stock 

156 

390 

Stock  acquired  for  the  treasury 

(89,300) 

(223,250) 

Balance  January  30,  1971 

15,033,154 

$37,582,885 

Under  the  Company’s  stock  option  plans,  2,000,000  shares 
of  common  stock  were  originally  available  to  be  optioned  and 
sc  Id  to  management  employees  of  the  Company  and  its  subsidi¬ 
aries.  There  were  359,210  shares  available  for  option  at  January 
30,  1971,  and  options  for  589,415  shares  were  outstanding,  of 
which  options  for  232,121  shares  were  exercisable.  From  January 
8,  1954,  to  January  30,  1971,  options  for  1,640,790  shares  had 
been  granted  at  prices  ranging  from  $14.3125  to  $49.00  a  share 
(representing  the  market  prices  at  the  respective  dates  of  grant) . 

As  of  January  30,  1971,  93,723  shares  of  common  stock  are 
reserved  for  conversion  of  the  $1.80  Preference  Stock. 

Net  earnings  per  share  of  common  stock  for  the  years  ended 
January  30,  1971,  and  January  31,  1970,  are  calculated  on  the 
average  number  of  shares  outstanding  during  the  year  after  de¬ 
ducting  from  net  earnings  the  dividend  requirements  on  pre¬ 
ferred  stock.  Outstanding  stock  options  and  the  convertible 
preference  stock  have  no  effect  on  net  earnings  per  common  share. 
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6.  Long-Term  Leases 

In  addition  to  fixed  annual  rentals,  the  Company’s  long-term 
leases  generally  provide  that  the  Company  will  pay  real  estate 
taxes  and  other  expenses  and  in  certain  cases  additional  rentals 
based  on  sales.  There  were  121  leases  in  effect  at  January  30, 
1971,  providing  for  minimum  fixed  annual  rentals  of  $8,587,000, 
which  leases  expire  in  the  periods  indicated : 


1971  to  1980  $  681,000  1991  to  2000  $5,218,000 

1981  to  1990  1,822,000  2001  and  subsequent  866,000 

7.  Costs  and  Expenses 

Costs  and  expenses  shown  in  the  statements  of  net  earnings  in¬ 
clude  cost  of  merchandise  sold  and  expenses  as  follows: 

52  Weeks  Ended:  Jan.  30, 1971  Jan.  31, 1970 


Cost  of  merchandise  sold  (including 
merchandise  alteration,  occupancy 
and  buying  costs)  $  859,832,000 

Selling,  publicity,  delivery,  general 
and  administrative  expenses  (less 
credit  service  charges  and  other 
income)  233,743,363 

Interest  and  debt  expense,  net  14,968,640 


$  834,941,317 


234,341,659 

12,596,715 


$1,108,544,003  $1,081,879,691 


8.  Retirement  and  Profit  Sharing  and  Savings  Plans 
The  Company  has  retirement  plans  covering  substantially  all  em¬ 
ployees  who  work  more  than  1,(X)0  hours  per  year.  The  plans  are 
substantially  funded  as  of  January  30,  1971.  The  Company  fol¬ 
lows  a  policy  of  accruing  and  funding  all  actuarially  determined 
costs  on  an  annual  basis.  The  cost  of  the  plans  for  the  years  ended 
January  30,  1971,  and  January  31,  1970,  was  $2,612,000  and 
$2,858, 0(X),  respectively.  The  combined  cost  of  the  retirement  and 
profit  sharing  and  savings  plans  represents  6%  of  earnings  be¬ 
fore  income  taxes  and  before  the  combined  cost  of  these  plans. 

9.  Litigation 

There  are  lawsuits  pending  against  the  Company  and  other  re¬ 
tailers,  some  of  which  purport  to  be  brought  as  class  actions, 
which  attack  under  federal  and  state  laws  the  legality  of  certain 
credit  and  billing  practices.  The  ultimate  consequences  of  these 
actions  to  the  Company  are  not  presently  determinable;  however, 
the  management  of  the  Company  does  not  anticipate  that  the 
ultimate  disposition  of  these  lawsuits  will  have  a  material  adverse 
effect  on  the  business  or  the  financial  position  of  the  Company. 


Auditors’  Report 

To  the  Board  of  Directors  and  Stockholders  of 
The  May  Department  Stores  Company: 

We  have  examined  (1)  the  consolidated  balance  sheet  of  The 
May  Department  Stores  Company  (a  New  York  Corporation) 
and  subsidiaries  as  of  January  30,  1971,  and  the  related  consoli¬ 
dated  statements  of  net  earnings,  accumulated  earnings  retained 
in  the  business,  additional  paid-in  capital  and  source  and  use  of 
funds  for  the  year  then  ended  and  (2)  the  balance  sheet  (page 
20)  of  The  May  Department  Stores  Credit  Company  (a  Delaware 
Corporation  and  a  wholly-owned  subsidiary  of  The  May  Depart¬ 
ment  Stores  Company)  as  of  January  30,  1971,  and  the  related 
statements  of  net  earnings,  accumulated  earnings  retained  in  the 
business  and  source  and  use  of  funds  (page  20)  for  the  year  then 
ended.  Our  examinations  were  made  in  accordance  with  generally 
accepted  auditing  standards,  and  accordingly  included  such  tests 
of  the  accounting  records  and  such  other  auditing  procedures  as 
we  considered  necessary  in  the  circumstances.  We  have  previ¬ 
ously  examined  and  reported  on  the  financial  statements  for  the 
preceding  year. 

In  our  opinion,  the  financial  statements  referred  to  above 
present  fairly  the  financial  position  of  The  May  Department 
Stores  Company  and  subsidiaries  and  The  May  Department 
Stores  Credit  Company  as  of  January  30,  1971,  and  the  results  of 
their  operations  and  the  source  and  use  of  funds  for  the  year  then 
ended,  in  conformity  with  generally  accepted  accounting  princi¬ 
ples  applied  on  a  basis  consistent  with  that  of  the  preceding  year. 

St.  Louis,  Missouri,  Arthur  Andersen  &  Co. 

April  6, 1971. 


Ten  Year  Performance  Record 

The  May  Department  Stores  Company  and  Subsidiaries 


Operating  Stati8tic8  Year  Ended: 

January  30, 1971 

January  31, 1970 

February  1, 1969 

Net  Retail  Sales  . 

$1,163,744,000 

$1,134,237,000 

$1,086,242,000 

Earnings  Before  Federal  Income  Taxes  .  .  . 

61,839,000 

58,663,000 

69,297,000 

Percent  to  Sales . 

5.3% 

5.2% 

6.4% 

Net  Earnings  . 

31,873,000 

28,919,000 

34,006,000 

Percent  to  Sales . 

2.7% 

2.5% 

3.1% 

Dividends  Paid— 

Preferred  Stock . 

498,000 

498,000 

1,044,000 

Common  Stock  . 

24,111,000 

24,164,000 

23,856,000 

Earnings  Retained  in  the  Business  . 

7,264,000 

4,257,000 

9,106,000 

Per  Common  Share— 

Net  Earnings*  . 

$2.08 

$1.88 

$2.21 

Dividends  . 

1.60 

1.60 

1.60 

Federal  Income  Taxes*  . 

1.99 

1.97 

2.36 

Depreciation  and  Amortization . 

25,735,000 

23,995,000 

21,849,000 

Maintenance  and  Repairs . 

8,271,000 

8,318,000 

7,594,000 

Taxes  Other  Than  Federal  Income . 

33,587,000 

32,576,000 

30,032,000 

Rental  Expense . 

9,156,000 

8,530,000 

7,914,000 

Interest  and  Debt  Expense,  net . 

14,969,000 

12,597,000 

8,478,000 

Financial  Statistics 

Working  Capital . 

$  291,542,000 

$  255,911,000 

$  241,754,000 

Ratio  of  Current  Assets  to  Current 

Liabilities  . 

2.4  to  1 

2.1  to  1 

2.1  to  1 

Accounts  and  Notes  Receivable,  net . 

279,766,000 

280,186,000 

260,433,000 

Merchandise  Inventories . 

172,483,000 

176,338,000 

166,847,000 

Property,  Plant  and  Equipment,  net . 

387,553,000 

368,361,000 

334,416,000 

Total  Assets . 

925,380,000 

883,385,000 

825,707,000 

Long-Term  Debt- 

Debentures  and  Unsecured  Notes  .  .  . 

201,112,000 

150,327,000 

112,598,000 

Real  Estate  Mortgages . 

51,934,000 

54,947,000 

57,538,000 

Preferred  Stock . 

13,661,000 

13,673,000 

13,673,000 

Common  Stockholders’  Equity  (Book  Value) 

407,741,000 

400,923,000 

398,386,000 

Per  Common  Share . 

$27.12 

$26.63 

$26.36 

Store  Facilities 

Number  of  stores . 

89 

85 

84 

Number  of  square  feet  of  store  space . 

23,400,000 

22,600,000 

21,500,000 

*  Based  upon  average  number  of  common  shares  outstanding  for  the  years  ended  January  31,  1968  and  thereafter;  prior 
years  are  based  upon  common  shares  outstanding  at  year  end. 


18 


January  31, 1%8 

January  31, 1967 

January  31, 1966 

January  31, 1965 

January  31, 1964 

January  31, 1963 

January  31, 1%2 

$1,017,014,000 

$979,093,000 

$942,482,000 

$914,576,000 

$849,511,000 

$831,673,000 

$827,271,000 

68,411,000 

69,989,000 

86,303,000 

83,273,000 

67,001,000 

56,166,000 

50,445,000 

6.7% 

7.1% 

9.2% 

9.1% 

7.9% 

6.8% 

6.1% 

36,287,000 

38,416,000 

47,377,000 

44,530,000 

33,162,000 

26,859,000 

24,764,000 

3.6% 

3.9% 

5.0% 

4.9% 

3.9% 

3.2% 

3.0% 

1,230,000 

652,000 

242,000 

1,084,000 

1,149,000 

1,176,000 

1,198,000 

23,748,000 

23,584,000 

20,906,000 

16,618,000 

15,749,000 

15,706,000 

15,604,000 

11,309,000 

14,180,000 

26,229,000 

26,828,000 

16,264,000 

9,977,000 

7,962,000 

$2.36 

$2.50 

$3.10 

S2.87 

$2.11 

$1.69 

$1.55 

1.60 

1.571/2 

1.421/2 

1.15 

1.10 

1.10 

1.10 

2.17 

2.13 

2.62 

2.62 

2.31 

2.00 

1.76 

20,576,000 

19,490,000 

17,828,000 

16,893,000 

16,339,000 

16,761,000 

16,812,000 

7,007,000 

6,7M,000 

5,743,000 

6,087,000 

6,029,000 

6,098,000 

6,534,000 

27,106,000 

27,308,000 

24,256,000 

23,159,000 

22,089,000 

21,633,000 

19,216,000 

7,379,000 

6,813,000 

6,275,000 

5,888,000 

5,987,000 

5,421,000 

5,806,000 

7,706,000 

8,285,000 

6,143,000 

5,111,000 

4,805,000 

5,666,000 

5,743,000 

$  258,977,000 

$271,023,000 

$244,986,000 

$271,167,000 

$252,889,000 

$256,585,000 

$234,349,000 

2.6  to  1 

2.8  to  1 

2.5  to  1 

2.9  to  1 

3.1  to  1 

3.3  to  1 

3.1  to  1 

239,605,000 

238,081,000 

233,988,000 

217,868,0(X) 

201,853,000 

191,341,000 

186,058,000 

161,334,000 

156,147,000 

152,102,000 

138,824,000 

125,461,000 

116,821,000 

118,079,000 

319,023,000 

310,419,000 

290,040,000 

266,971,000 

251,891,000 

238,658,000 

243,804,000 

776,320,000 

758,691,000 

718,924,000 

690,080,000 

640,090,000 

617,181,000 

604,923,000 

118,674,000 

127,528,000 

68,578,000 

86,734,000 

65,904,000 

70,521,000 

71,271,000 

60,067,000 

63,642,000 

66,455,000 

70,420,000 

72,986,000 

75,493,000 

77,968,000 

33,996,000 

34,027,000 

34,178,000 

34,484,000 

57,962,000 

59,624,000 

60,249,000 

370,445,000 

360,373,000 

347,514,000 

321,949,000 

292,004,000 

275,423,000 

264,900,000 

$24.99 

$24.27 

$23.38 

$21.77 

$19.90 

$18.83 

$18.15 

78 

75 

69 

64 

59 

56 

55 

i00,000 

20,100,000 

18,700,000 

17,700,000 

17,000,000 

16,500,000 

16,500,000 
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The  May  Department  Stores  Credit  Company 


Balance  Sheets 

January  30, 1971 

January  31, 1970 

Assets 

Customers’  accounts  purchased  from 

The  May  Department  Stores  Company . 

$155,869,011 

$67,420,401 

Less— Amount  payable  to  The  May  Department  Stores 

Company  upon  collection  of  the  customers’  accounts 

14,807,555 

6,404,938 

—Unearned  discount . 

7,818,132 

3,533,558 

$133,243,324 

$57,481,905 

Cash . 

199,600 

541,814 

Receivable  from  The  May  Department  Stores  Company  .... 

15,731,966 

394,839 

Total  current  assets  . 

$149,174,890 

$58,418,558 

Unamortized  debt  expense . 

1,009,658 

580,015 

$150,184,548 

$58,998,573 

Liabilities  and  Stockholder's  Investment 

Payable  to  The  May  Department  Stores  Company . 

$  14,935,064 

$ 

Accrued  interest  and  other  liabilities . 

2,775,188 

928,536 

Federal  income  taxes . 

2,914,619 

559,464 

Total  current  liabilities  . 

$  20,624,871 

$  1,488,000 

8%%  and  9%  Debentures,  due  1976-1989  . 

$100,000,000 

$44,500,000 

Stockholder’s  Investment 

Common  stock,  $5  par  value,  authorized  2,500  shares. 

outstanding  1,850  shares  (no  change  during  year)  .  . 

$  9,250 

$  9,250 

Additional  paid-in  capital  ($12,500,000  and  $12,180,000 

contributed  by  The  May  Department  Stores  Company ) 

24,689,250 

12,189,250 

Accumulated  earnings  retained  in  the  business . 

4,861,177 

812,073 

$  29,559,677 

$13,010,573 

$150,184,548 

$58,998,573 

Statements  of  Net  Earnings  and  Accumulated 

Earnings  Retained  In  The  Business  52  Weeks  Ended: 

January  30, 1971 

January  31, 1970 

Earnings  on  investment  in  accounts  purchased  from 

The  May  Department  Stores  Company . 

$  13,376,145 

$  1,693,562 

Other  interest  income . 

1,329,249 

151,466 

$  14,705,394 

$  1,845,028 

Costs  and  Expenses 

Interest  expense . 

$  6,596,602 

$  765,909 

Other  expenses  . 

171,085 

15,499 

$  6,767,687 

$  781,408 

Earnings  Before  Federal  Income  Taxes . 

$  7,937,707 

$  1,063,620 

Federal  income  taxes . 

3,888,603 

559,464 

Net  Earnings . 

$  4,049,104 

$  504,156 

Accumulated  Earnings  Retained  in  the  Business 

Balance  at  beginning  of  year . 

812,073 

307,917 

Balance  at  end  of  year . 

$  4,861,177 

$  812,073 

Ratio  of  Earnings  (earnings  before  federal  income  taxes  and 

interest  expense)  to  Interest  Expense . 

2.2  to  1 

2.4  to  1 

Statements  of  Source  and  Use  of  Funds 

Source  of  Funds 

Net  earnings . 

$  4,049,104 

$  504,156 

Net  proceeds  from  sale  of  debentures . 

54,985,204 

43,914,700 

Additional  paid-in  capital  contributed  by 

The  May  Department  Stores  Company . 

12,500,000 

12,180,000 

Other,  net  . 

4,227,111 

883,049 

$  75,761,419 

$57,481,905 

Use  of  Funds— Increased  investment  in  customers’  accounts.  . 

$  75,761,419 

$57,481,905 

(1)  Prior  to  1969,  the  only  activity  of  The  May  Department  Stores  Credit  Company  (Credit)  was  lending  its  funds  to  The 
May  Department  Stores  Company  (May).  In  1969,  Credit  entered  into  an  agreement  with  May  under  which  May  will  sell 
and  assign  to  Credit  without  recourse,  such  of  May*s  customers*  accounts  receivable  as  are  mutually  agreed  upon. 

(2)  There  are  lawsuits  pending  against  May  (some  of  whose  customers*  accounts  receivable  have  been  purchased  by 
Credit)  and  other  retailers,  some  of  which  purport  to  be  brought  as  class  actions,  which  attack  under  federal  and  state 
laws  the  legality  of  certain  credit  and  billing  practices.  The  ultimate  consequences  of  these  actions  are  not  presently 
determinable  ;  however,  management  does  not  anticipate  that  the  ultimate  disposition  of  these  lawsuits  will  have  a  materi^ 
adverse  effect  on  the  business  of  Credit. 
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Operating  Companies  and  Their  Managements 


- Ji,’-  i.."' 


The  BL  O'Neil  Co.,  Akron 

John  L,  Feudner,  Jr.,  Chairman  of  the  Board 

Arthur  J.  Elmma,  President 

John  W.  Christian,  Jr.,  Executive  Vice  President 

Carl  A.  Caligiuri,  Vice  President 

Gerard  J.  Fischer,  Vice  President 

Garence  A.  Randall,  Vice  President 

Irene  Thomsen,  Vice  President 

Frank  Ceravolo,  Vice  President,  Secretary  and  Treasurer 

The  He^t  Co.,  Baltimore 

John  F.  Baker,  President 

Harold  A.  Crone,  Executive  Vice  President 

Aldwin  E.  Jolly,  Vice  President 

James  Shand  111,  Vice  President 

Lavem  R.  Straight,  Jr.,  Vice  President 

Louis  Frank,  Jr.,  Vice  President,  Secretary  and  Treasurer 

The  May  Co.,  Gereland 
Francis  A.  Coy,  President 
Gerald  Baris,  Executive  V ice  President 
William  B.  Bond,  Vice  President 
Douglas  W.  Coffey,  Vice  President 
Gene  L.  Cross,  Vice  President 
David  Goldman,  Vice  President 
Leonard  Meltz,  Vice  President 
Harr>'  Polonsky,  Vice  President 

James  O.  Anderson,  V ice  President,  Secretary  and  Treasurer 

May— DftF,  Denver 
Jerome  M.  Nemiro,  President 
Jack  B.  Collins,  Vice  President 
Michael  J.  Home,  V ice  President 
Robert  E.  Rhodes.  Vice  President 
James  B.  Slayden,  V ice  President 
Richard  J.  Powell,  Vice  President,  Secretary  and  Treasurer 

O  ** 

G.  Foi:&  Co.,  Hartford 

Bernard  W.  Schiro,  Chairman  of  the  Hoard 

Richard  Koopman,  Vice  Chairman  of  the  Board 

Frank  B.  Chase,  Presideru 

William  Luettgens,  Vice  President 

Robert  J.  Suslow,  Vice  President 

Woodrow  Trotter,  Vice  President 

Russell  Neisloss,  Vice  President,  Secretary  and  Treasurer 

May-Cohens,  Jacksonville 
Alvin  Richer,  President 

Walter  J.  Moore,  Jr.,  Vice  President,  Secretary  and  Treasurer 

Kaufmann's,  Pittsburgh 
David  C.  Farrell,  President 
Donald  J.  Coan,  Vice  President 
JoBq;>h  S.  Davis,  Vice  President 
Louis  M.  Gaul,  V ice  President 


May  Co.,  Southern  California 

Geoffrey  Swaebe,  Chairman  of  the  Board 

George  Foos,  President 

Frank  I.  Swenson,  Executive  V ice  President 

Arnold  H.  Aronson,  V ice  President 

William  R.  Carroll,  V ice  President 

Irvin  Dworkin,  Vice  President 

Morris  Goldstein,  Vice  President 

John  T.  Lundegard,  V ice  President 

Leo  Poliakoff,  Vice  President 

Mdvin  Schiffroan,  Vice  President 

Raymond  R.  Obie,  V ice  President  and  Secretary 

Samuel  J.  Shaffer,  V ice  President  and  Treasurer 

Ira  Ginsburg,  Divisional  Vice  President 

Herbert  Glaser,  Divisiorud  Vice  President 

Fred  Rauschenberg,  Divisional  Vice  President 

Henry  Sulzberger,  Divisional  Vice  President 

The  Hecht  Co.,  Washington,  D.  C. 

Edward  H.  Selonick,  Chairman  of  the  Board 
Allan  J.  Bloostein,  President 
Haio\dK.}Aekmoo\e,  Executive  Vice  President 
James  Baumann,  Vice  President 
Arnold  L.  Bronfin,  Vice  Presideru 
Raymond  Frommer,  Vice  Presideru 
Howard  P.  Goldberg,  Vice  Presideru 
Mortimer  L.  Janis,  Vice  Presideru 
Albert  A.  Menakcr,  V ice  Presideru 
Marcus  TuUy  II,  Vice  Presideru  ^ 

Roger  W.  Holden,  Vice  President,  Secretary  and  T reasurer 

Strousa-Hinhbcrg,  Youngstown 
Fred  L.  Gronvall,  President 
Arthur  R.  Anderson,  V ice  Presideru 
Michael  J.  Babcock,  Vice  Presideru 
Clark  C.  Hammitt,  V ice  President 

James  Miller,  Vice  Presideru  H 

Louis  Rosenblum,  Vice  President  H 

Eldoi  Rasmussen,  V ice  President,  Secretary  and  T reasurer  k 

VcQtnre  Stores,  Inc. 

John  F.  Geisse,  Presideru 
John  J.  Boyd,  Pice  President 
Roy  H.  Greene,  Vice  Presideru 
Tbonaas  A.  Hays,  Vice  President 

Mike  Markovich,  Vice  President  H 

John  D.  Shea,  Vice  Presideru 

May  Merchandising  Corp. 

Samuel  J.  Feiner,  Chairman  of  the  Board 
Lee  Abraham,  President 

Alex  Tsacnaris,  Vice  President,  Secretary  and  T reasurer 


The  May  Stores  Shopping  Centers,  Ine. 
Robert  EL  Getz,  Presideru 

Josqph  E.  Moore,  Vice  President  William  M.  Harding,  Manager,  Eastern  Division 

Stanley  W.  Landon,  Vice  Presideru,  Secretary  and  Treasurer  Paul  E.  Le3rton,  Manager,  Western  Division 

Fred  L.  Jamison,  Director  of  Leasing 

Meier  &  Frank,  Portland  Martin  EL  Burke,  ControUer 


Jack  L.  Meier,  Chairman  of  the  Board 
Edwin  W.  Steidle,  President 
Charles  H.  Silver,  Executive  V ice  President 
H.  Michael  Hecht,  Vice  President 
Robert  F.  Leatherman,  Vice  President 
Jack  G.  Parker,  V ice  Presideru 
Leslie  Sherman,  V ice  President 
George  Szabo,  Vice  President 

Paul  G.  Badgley,  Vice  President,  Secretary  and  Treasurer 

Famous-Barr  Co.,  St.  Louis 

Sanford  J.  Zimmerman,  President 

Lester  R.  Adelson,  Executive  Vice  President 

Ben  E.  Ames,  Vice  Presideru 

Warren  A.  Davis,  Vice  Presideru 

Joan  Van  de  Elrve,  Vice  Presideru 

David  H.  Folkman,  Vice  Presideru 

Ervin  W.  Kehl,  Vice  President 

Ronald  Schilder,  Vice  Presideru 

Melvin  S.  Strassner,  Vice  Presideru 

William  H.  Fischer,  Vice  Presideru,  Secretary  and  Treasurer 


Eagle  Stamp  Company 

Andrew  P.  Brennan,  Chairman  of  the  Board 

Henry  L.  Dahm,  Jr.,  Executive  Vice  Presideru 

Robert  W.  Falke,  Executive  Vice  Presideru 

John  G.  Holm,  Vice  Presideru 

Selwyn  R.  Hotchner,  Vice  Presideru 

William  C  Dixon,  CorUroUer 

Systems,  Science  and  Software  q 

Frank  W.  Clark,  Jr.,  Chairman  of  the  Board 
Morris  F.  Scharff,  Vice  Chairman  of  the  Board 
Charles  C.  Loomis,  Presideru 
Burton  EL  Freeman,  Vice  President 
Robert  A.  Kruger,  Vice  Presideru 
Kedar  D.  Pyatt,  Jr.,  Vice  Presideru 
Ralph  H.  Stahl,  Secretary-Treasurer 
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